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èï 62,/ý$/*25,7+06

,QýWKLVýFKDSWHUýWKHýDOJRULWKPVýIRUýWKHýWUDQVSRUWýDQGýWUDQVIRUPDWLRQýRIýFKHPLFDOýVSHFLHV
ZLWKLQýDQGýDPRQJýVRLOýFRPSDUWPHQWVýDQGýEHWZHHQýWKHýVRLOýFRPSDUWPHQWVýDQGýWKHýORZHU
DWPRVSKHUHýDQGýEHWZHHQýWKHýVRLOýFRPSDUWPHQWýDQGýVXUIDFHýZDWHUýDUHýSUHVHQWHGïýý7KHýWH[WýER[ýRQ
WKHýQH[WýSDJHýDQGýFRQWLQXHGýRQýWKHýIROORZLQJýSDJHVýSURYLGHVýDýTXLFNýVXPPDU\ýRIýWKHýDOJRULWKPV
GHYHORSHGýLQýWKLVýFKDSWHUýDQGýSURYLGHVýDýGHILQLWLRQýRIýDOOýSDUDPHWHUVýXVHGï

èïì ,1752'8&7,21

7ZRýRIýWKHýSULPDU\ýSURFHVVHVýLQýVXEVXUIDFHýVRLOýDUHýH[FKDQJHýE\ýGLIIXVLRQýDQGýDGYHFWLRQïý
7KHVHýDUHýNH\ýFRPSRQHQWVýRIýWKHýRYHUDOOýUDWHýFRQVWDQWïýý7KHýWUDQVSRUWýRFFXUVýERWKýLQýWKHýJDVýDQG
OLTXLGýSKDVHýIRUýRUJDQLFýFKHPLFDOVïýý7KHýSUHGRPLQDQWýWUDQVSRUWýPHFKDQLVPýLQýWKHýDTXHRXVýSKDVH
LVýDGYHFWLRQñýDQGýWKDWýLQýWKHýJDVýSKDVHýLVýGLIIXVLRQïýý7KHýDGYHFWLYHýWUDQVSRUWýRIýFRQWDPLQDQWVýLQ
WKHýOLTXLGýRUýJDVýSKDVHýLVýGHSHQGHQWýRQýWKHýYHORFLW\ýRIýWKDWýSKDVHïýý,QýWKLVýDSSOLFDWLRQñýWKHýWRWDO
FRQWDPLQDQWýPDVVýLVýHVWLPDWHGýIRUýHDFKýVRLOýFRPSDUWPHQWïýý,PSRUWDQWýSK\VLFRFKHPLFDOýSURSHUWLHV
LQFOXGHýVROXELOLW\ñýPROHFXODUýZHLJKWñýYDSRUýSUHVVXUHñýDQGýGLIIXVLRQýFRHIILFLHQWVýLQýDLUýDQGýZDWHUïý
7KHýLPSRUWDQWýODQGVFDSHýSURSHUWLHVýLQFOXGHýWHPSHUDWXUHVýRIýDLUñýUDLQIDOOýUDWHVñýVRLOýSURSHUWLHV
õEXONýGHQVLW\ñýSRURVLW\ôñýDQGýGHSWKýRIýHDFKýVRLOýFRPSDUWPHQWï

7KHUHýDUHýWKUHHýDGYHFWLYHýSURFHVVHVýFRQVLGHUHGýLQýWKHýSURWRW\SHýWKDWýFDQýSRWHQWLDOO\
WUDQVSRUWýDýFKHPLFDOýIURPýDýVRLOýGRPDLQýWRýVXUIDFHýZDWHUãýHURVLRQýRIýVXUIDFHýVRLOñýUXQRIIýIURP
VXUIDFHýVRLOñýDQGýUHFKDUJHýIURPýJURXQGýZDWHUïýý(URVLRQýDSSOLHVýWRýWKHýVROLGýSKDVHñýZKLOHýUXQRII
DQGýUHFKDUJHýDSSOLHVýWRýWKHýGLVVROYHGýSKDVHï

èïë 62,/ý&203$570(176ý$1'ý75$163257ý352&(66(6

,QýWKHý75,0ï)D7(ýPRGHOñýVRLOýLVýPRGHOHGýDVýWKUHHýGLVWLQFWýFRPSDUWPHQWýW\SHVý¥ýVXUIDFH
VRLOñýURRWLQJð]RQHýVRLOñýDQGýYDGRVHð]RQHýVRLOýDERYHýWKHýVDWXUDWHGý]RQHïýý,Qý75,0ï)D7(ýWKHVH
WKUHHýUHJLRQVýFDQýEHýVXEðGLYLGHGýLQWRýRQHýRUýPRUHýFRPSDUWPHQWVýIRUýWKHýSXUSRVHýRIýDVVHVVLQJ
PDVVýWUDQVIHUïýý$PRQJýWKHVHýFRPSDUWPHQWýW\SHVýWKHUHýDUHýWZRýNLQGVýRIýWUDQVSRUWýFRQVLGHUHGý¥
GLIIXVLRQýDQGýDGYHFWLRQïýý,QýDGGLWLRQñýWKHýXSSHUPRVWýVXUIDFHýVRLOýFRPSDUWPHQWýH[FKDQJHVýPDVV
ZLWKýWKHýORZHVWýFRPSDUWPHQWýRIýWKHýDWPRVSKHUHýE\ýDýFRPELQDWLRQýRIýGLIIXVLRQýDQGýDGYHFWLRQ
SURFHVVHVï

èïê 75$16)250$7,216ý,1ý62,/ý&203$570(176

7KHýWUDQVIRUPDWLRQýRIýFRQWDPLQDQWVýLQýVRLOýOD\HUVýFDQýKDYHýDýSURIRXQGýHIIHFWýRQýWKHLU
SRWHQWLDOýIRUýSHUVLVWHQFHïýý&KHPLFDOýWUDQVIRUPDWLRQVñýZKLFKýPD\ýRFFXUýDVýDýUHVXOWýRIýELRWLFýRU
DELRWLFýSURFHVVHVñýFDQýVLJQLILFDQWO\ýUHGXFHýWKHýFRQFHQWUDWLRQýRIýDýVXEVWDQFHïýý)RUýDOOýFKHPLFDO
UHDFWLRQVñýNQRZOHGJHýRIýDýFRPSRXQGöVýKDOIðOLIHýIRUýDQ\ýJLYHQýWUDQVIRUPDWLRQýSURFHVVýSURYLGHVýD
YHU\ýXVHIXOýLQGH[ýRIýSHUVLVWHQFHýLQýHQYLURQPHQWDOýPHGLDïýý%HFDXVHýWKHVHýSURFHVVHVýGHWHUPLQHýWKH
SHUVLVWHQFHýDQGýIRUPýRIýDýFKHPLFDOýLQýWKHýHQYLURQPHQWñýWKH\ýDOVRýGHWHUPLQHýWKHýDPRXQWýDQGýW\SH
RIýVXEVWDQFHýWRýZKLFKýDýKXPDQýRUýHFRORJLFDOýUHFHSWRUýFRXOGýEHýH[SRVHGïýý,QýWKHý75,0ï)D7(ýVRLOý
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ZKHUH

8DLUý  ý PDVVýWUDQVIHUýFRHIILFLHQWýRQýWKHýDLUýVLGHýRIýWKHýDLUîVRLOýERXQGDU\ñýPîGýýõ,WýLVýW\SLFDOýWR
UHSUHVHQWýWKHýPDVVýWUDQVIHUýFRHIILFLHQWýLQýDLUýDVýUDWLRýRIýWKHýGLIIXVLRQýFRHIILFLHQWýLQ
DLUñý'DLUñýGLYLGHGýE\ýWKHýWXUEXOHQWýERXQGDU\ýFRPSDUWPHQWýWKLFNQHVVñýóDLUïýý)RUýPDQ\
FRPSRXQGVñý'DLUýLVýRQýWKHýRUGHUýRIýíïéýPîGýDQGýóDLUýLVýRQýWKHýRUGHUýRIýíïíííèýPñýVR
WKDWý8DLUýLVýRQýWKHýRUGHUýRIýåííýPîGïô

$UHDLý  KRUL]RQWDOýDUHDýRIýWKHýVRLOýFRPSDUWPHQWñýPëýýõ7KLVýLVýWKHýDUHDýDVVXPHGýWRýEHýVKDUHG
EHWZHHQýWKHýWRSýVRLOýFRPSDUWPHQWýDQGýWKHýDWPRVSKHUHýDQGýEHWZHHQýDQ\ýWZR
DGMDFHQWýVRLOýFRPSDUWPHQWVïô

9Dý  YROXPHýRIýWKHýDLUýFRPSDUWPHQWñýPêï
=DLU  IXJDFLW\ýFDSDFLW\ýRIýSXUHýDLUñý ýìî57ñýPROîõPêð3Dôï
=D  WRWDOýIXJDFLW\ýFDSDFLW\ýRIýWKHýDLUýFRPSDUWPHQWýõLQFOXGHVýJDVýDQGýSDUWLFOHýSKDVHýRI

WKHýDWPRVSKHUHôñýPROîõPêð3Dôï
=DS  IXJDFLW\ýFDSDFLW\ýRIýDLUýSDUWLFOHVñýPROîõPêð3Dôï
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9G  DLUðWRðVRLOýGHSRVLWLRQýUDWLRñýPROîPëîGýSHUýPROîPêýõLQFOXGHVýRQO\ýGHSRVLWLRQýWKDWýLVýQRW
LQWHUFHSWHGýE\ýSODQWVñýDQGýLVýFDOFXODWHGýDVýWKHýWRWDOýGHSRVLWLRQýYHORFLW\ýWLPHVýRQH
PLQXVýWKHýSODQWýLQWHUFHSWLRQýIUDFWLRQôñýaýéííýPîGï

3&  SDUWLFXODWHýPDWWHUýFRQFHQWUDWLRQýLQýDLUñýaýçïíý[ýìíðåýNJîPêï
'S  GHQVLW\ýRIýSDUWLFXODWHýPDWWHUýLQýDLUñýaýëçííýNJîPêýõ:LOVRQýDQGý6SHQJOHUýìääçôï
UDLQ  UDWHýRIýUDLQIDOOñýPîGï
=ZDWHU  IXJDFLW\ýFDSDFLW\ýRIýWKHýPRYLQJýSKDVHñýZDWHUñýPROîõPêð3Dôï
$UHDL  DUHDýRIýFRQWDFWýEHWZHHQýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýDQGýWKHýORZHVWýDLU

FRPSDUWPHQWñýPëï
=L  WRWDOýIXJDFLW\ýFDSDFLW\ýRIýVRLOýFRPSDUWPHQWýLñýPROîõPêð3Dôï
=VL  IXJDFLW\ýFDSDFLW\ýRIýVRLOýFRPSDUWPHQWýLñýPROîõPêð3Dôï
GL  WKLFNQHVVýRIýVRLOýFRPSDUWPHQWýLñýPï
<LM  IXJDFLW\ðFDSDFLW\ýDGMXVWHGýPDVVýWUDQVIHUýFRHIILFLHQWýEHWZHHQýFRPSDUWPHQWVýLýDQGýMñ

PROîõPëð3DðGD\ôñýDQGýLVýJLYHQýE\ã

'HL  HIIHFWLYHýGLIIXVLRQýFRHIILFLHQWýLQýVRLOýFRPSDUWPHQWýLñýPëîGï
YHL  HIIHFWLYHýDGYHFWLRQýYHORFLW\ýRIýDýFKHPLFDOýLQýWKHýVRLOýFRPSDUWPHQWýLñýPîGñýDQGýHTXDO

WRýWKHýUDWHýRIýVRLOðVROXWLRQýPRYHPHQWñýYLñýPXOWLSOLHGýE\ýWKHýIXJDFLW\ýFDSDFLW\ýRIýVRLO
FRPSDUWPHQWýLâýYHLý ýYL=ZDWHUî=Lï

YL  DYHUDJHýYHORFLW\ýRIýWKHýPRYLQJýSKDVHýõDVVXPHGýWRýEHýZDWHUôýLQýWKHýVRLO
FRPSDUWPHQWýLñýPðìï

õL  JUDGLHQWýRIýVRLOýFRQFHQWUDWLRQýFKDQJHýLQýVRLOýFRPSDUWPHQWýLñýPðìïýý2EWDLQHGýIURPýWKH
LQYHUVHýRIýWKHýQRUPDOL]HGýRUýFKDUDFWHULVWLFýGHSWKý;óñýWKDWýLVýõLý ýìî;óï
;óýLVýREWDLQHGýDVýIROORZVã

,IýåLý!ýíýWKHQý;óý ý0LQLPXPýõ';ìñý';ëô
2WKHUZLVHñýLIýåLý ýíñýWKHQý;óý ý';ëï

';ìýLVýWKHý'DPNRHKOHUýGLVWDQFHýõWKHýGLVWDQFHýDWýZKLFKýWKHýVRLOýFRQFHQWUDWLRQ
IDOOVýE\ýìîHýEDVHGýRQýWKHýFRPSHWLWLRQýDPRQJýGLIIXVLRQñýDGYHFWLRQñýDQG
UHDFWLRQôýDQGýLVýJLYHQýE\ã

';ëýLVýWKHýGHSWKýWKDWýHVWDEOLVKHVýWKHýFRQFHQWUDWLRQýJUDGLHQWýLQýVRLOýLQýWKH
DEVHQFHýRIýDQ\ýUHDFWLRQýRUýWUDQVIRUPDWLRQýSURFHVVHVïýý,WýLVýREWDLQHGýDV
IROORZVã

,IýYHLý!ýíñýWKHQý';ëý ý0LQLPXPýõé'HLîYHLñý';VDWô
,IýYHLý ýíñýWKHQý';ëý ý0LQLPXPýõëGLñý2õ%ôñý';VDWô
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åL  UHPRYDOýUDWHýFRQVWDQWýIRUýDýFKHPLFDOýLQýVRLOýFRPSDUWPHQWñýEDVHGýRQýFKHPLFDO
WUDQVIRUPDWLRQñýGD\ðìï

5HVSQG  UDWHýDWýZKLFKýGXVWýLVýUHVXVSHQGHGýIURPýWKHýVRLOýVXUIDFHñýNJîPëîGï
'VL  GHQVLW\ýRIýGXVWýSDUWLFOHVñýNJîPêï
û  YROXPHýIUDFWLRQýRIýWKHýVRLOýFRPSDUWPHQWýWKDWýLVýJDVñýXQLWOHVVï
ù  YROXPHýIUDFWLRQýRIýWKHýVRLOýFRPSDUWPHQWýWKDWýLVýZDWHUñýXQLWOHVVï
1  WRWDOýYRLGýIUDFWLRQýLQýVRLOýFRPSDUWPHQWñýXQLWOHVVñý1ý ýûýòýùï
5K  K\GUDXOLFýUDGLXVýRIýZDWHUýIORZLQJýRYHUýVXUIDFHýVRLOýGXULQJýDýUDLQýHYHQWñýDVVXPHGýWRýEH

íïííèýPï
GL  GHSWKýRIýVXUIDFHýVRLOýFRPSDUWPHQWýGXULQJýSHULRGVýRIýQRýUDLQñýPï
GLó  HIIHFWLYHýGHSWKýRIýVDWXUDWHGýVXUIDFHýVRLOýGXULQJýDýUDLQýHYHQWñýPñý

GLóý ý5KýòýGL
5XQRII  IOX[ýRIýZDWHUýWUDQVSRUWHGýDZD\ýIURPýVXUIDFHýVRLOýFRPSDUWPHQWýLñý

PêîPëðGD\ï
IUXQõLMô  IUDFWLRQýRIýZDWHUýWKDWýUXQVýRIIýRIýVXUIDFHýVRLOýFRPSDUWPHQWýLýWKDWýVýWUDQVSRUWHGýWR

FRPSDUWPHQWýMñýXQLWOHVVï
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OD\HUVñýDOOýWUDQVIRUPDWLRQýSURFHVVHVýDUHýPRGHOHGýDVýILUVWðRUGHUýSURFHVVHVâýWKDWýLVñýOLQHDUýZLWK
LQYHQWRU\ýõLïHïñýWKHýTXDQWLW\ýRIýFKHPLFDOýVXEVWDQFHVýFRQWDLQHGýLQýDýFRPSDUWPHQWôïýý7KHýUDWHýRI
PDVVýUHPRYDOýLQýDýILUVWðRUGHUýWUDQVIRUPDWLRQýLVýFDOFXODWHGýDVýWKHýSURGXFWýRIýWKHýWRWDOýLQYHQWRU\
DQGýWKHýWUDQVIRUPDWLRQýUDWHýFRQVWDQWïýý7KHýWUDQVIRUPDWLRQýUDWHýFRQVWDQWýLVýWKHýLQYHUVHýRIýWKH
UHVLGHQFHýWLPHýZLWKýUHVSHFWýWRýWKDWýUHDFWLRQï

èïé 9(57,&$/ý75$163257ý$/*25,7+06

7KHýWUDQVIHUýIDFWRUVýLQýWKHýVXEVXUIDFHýDUHýDýIXQFWLRQýRIýWKHýDGYHFWLYHýIOX[ýõJDVýSKDVHýSOXV
OLTXLGýSKDVHôýDQGýWKHýGLIIXVLYHýIOX[ýõJDVýSKDVHýSOXVýOLTXLGýSKDVHôïýý,QýWKHýVHFWLRQVýEHORZñýXSZDUG
DQGýGRZQZDUGýWUDQVIHUýIDFWRUVýDUHýGHYHORSHGýIRUýWKHýVRLOýFRPSDUWPHQWVïýý1RýSURYLVLRQVýDUHýPDGH
IRUýSUHIHUHQWLDOýIORZýUHJLRQVýLQýWKHýYDGRVHý]RQHýWKDWýFRXOGýOHDGýWRýKLJKHUýFRQFHQWUDWLRQVýLQýWKH
JURXQGýZDWHUýEHFDXVHýLQýPRVWýFDVHVñýWKHýSURSRUWLRQýRIýH[SRVXUHýIURPýJURXQGýZDWHUýLVýPLQLPDOý
IRUýDLUýSROOXWDQWVï

èïéïì 7+(25(7,&$/ý%$6,6ý)25ý7+(ý75$163257ý$/*25,7+06

7KHýDOJRULWKPVýEHORZýDUHýGHYHORSHGýE\ýDVVXPLQJýWKDWýFKHPLFDOýFRQFHQWUDWLRQýLQýHDFK
FRPSDUWPHQWýGHFUHDVHVýH[SRQHQWLDOO\ýZLWKýGHSWKýLQýWKDWýFRPSDUWPHQWïýý7KLVýW\SHýRI
FRQFHQWUDWLRQýJUDGLHQWýKDVýEHHQýGHPRQVWUDWHGýDVýWKHýFRUUHFWýDQDO\WLFDOýVROXWLRQýRIýWKHýRQHð
GLPHQVLRQDOñýFRQYHFWLYHðGLVSHUVLYHñýVROXWHðWUDQVSRUWýHTXDWLRQýLQýDýYHUWLFDOýOD\HUýZLWKýDýVWHDG\ð
VWDWHýFRQFHQWUDWLRQýPDLQWDLQHGýDWýLWVýXSSHUýVXUIDFHýõ$56ýìäåëôïýý:LWKýWKHýDVVXPSWLRQýRI
H[SRQHQWLDOO\ýGHFUHDVLQJýYHUWLFDOýFRQFHQWUDWLRQýIRUýHDFKýVRLOýFRPSDUWPHQWñýLñýWKHýYDULDWLRQýLQ
FRQFHQWUDWLRQýZLWKýGHSWKýLQýWKDWýFRPSDUWPHQWýLVýJLYHQýE\ã

ZKHUHã

[  ý GLVWDQFHýLQWRýWKHýVRLOýFRPSDUWPHQWýPHDVXUHGýIURPýWKHýWRSýRIýWKHýVRLO
FROXPQýõPôâý

&Lõíô  SHDNýFKHPLFDOýFRQFHQWUDWLRQýLQýVRLOýFRPSDUWPHQWýLýõPROîPêôñýZKLFKýLV
UHODWHGýWRýWKHýWRWDOýLQYHQWRU\ý1LýõPROHVôýLQýWKLVýVRLOýFRPSDUWPHQWýõWKLV
UHODWLRQVKLSýLVýSURYLGHGýEHORZôâ

õL  WKHýJUDGLHQWýRIýVRLOýFRQFHQWUDWLRQýFKDQJHýLQýVRLOýFRPSDUWPHQWýLýõPðìôñýDQG
LVýREWDLQHGýIURPýWKHýLQYHUVHýRIýWKHýQRUPDOL]HGýRUýFKDUDFWHULVWLFýGHSWKý;óñ
WKDWýLVýõLý ýìî;óï

;óýLVýREWDLQHGýDVýIROORZVã

,IýåLý!ýíýWKHQý;óý ý0LQLPXPýõ';ìñý';ëô
2WKHUZLVHñýLIýåLý ýíñýWKHQý;óý ý';ëï õèðëô

';ìýLVýWKHý'DPNRHKOHUýGLVWDQFHýõWKHýGLVWDQFHýDWýZKLFKýWKHýVRLO
FRQFHQWUDWLRQýIDOOVýE\ýìîHýEDVHGýRQýWKHýFRPSHWLWLRQýDPRQJýGLIIXVLRQñ
DGYHFWLRQñýDQGýUHDFWLRQôýLQýXQLWVýRIýPHWHUVýDQGýLVýJLYHQýE\ã
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';ëýLVýWKHýGHSWKýWKDWýHVWDEOLVKHVýWKHýFRQFHQWUDWLRQýJUDGLHQWýLQýVRLOýLQýWKH
DEVHQFHýRIýDQ\ýUHDFWLRQýRUýWUDQVIRUPDWLRQýSURFHVVHVñýLQýXQLWVýRIýPHWHUVïýý,W
LVýREWDLQHGýDVýIROORZVã

,IýYHLý!ýíñýWKHQý';ëý ý0LQLPXPýõé'HLîYHLñý';VDWô
,IýYHLý ýíñýWKHQý';ëý ý0LQLPXPýõëGLñý2õ%ôñý';VDWô õèðéô

YHL  ý WKHýHIIHFWLYHýDGYHFWLRQýYHORFLW\ýRIýDýFKHPLFDOýLQýWKHýVRLOýFRPSDUWPHQWñýL
õPîGD\ôñýDQGýHTXDOýWRýWKHýUDWHýRIýVRLOðVROXWLRQýPRYHPHQWñýYLñýPXOWLSOLHGýE\
WKHýIXJDFLW\ýFDSDFLW\ýRIýWKHýPRYLQJýSKDVHýDQGýGLYLGHGýE\ýWKHýIXJDFLW\
FDSDFLW\ýRIýVRLOýFRPSDUWPHQWýLâ

YHLý ýYLý=ZDWHUî=L >èðè@

YL  WKHýDYHUDJHýYHORFLW\ýRIýWKHýPRYLQJýOLTXLGýSKDVHýõDVVXPHGýWRýEHýZDWHUôýLQ
WKHýVRLOýFROXPQýLýõPîGD\ôâ

';VDW  GHSWKýWRýVDWXUDWLRQýLQýWKHýVRLOýFROXPQýõPôâ
GL  WKHýWKLFNQHVVýRIýVRLOýFRPSDUWPHQWýLýõPôâ
=ZDWHU  WKHýIXJDFLW\ýFDSDFLW\ýRIýWKHýPRYLQJýSKDVHñýZDWHUýõPROî>Pêð3D@ôâý
=L  WKHýWRWDOýIXJDFLW\ýFDSDFLW\ýRIýVRLOýFRPSDUWPHQWýLýõPROî>Pêð3D@ôâý
åL  UHPRYDOýUDWHýFRQVWDQWýIRUýDýFKHPLFDOýLQýVRLOýFRPSDUWPHQWýLñýEDVHGýRQ

FKHPLFDOýWUDQVIRUPDWLRQýõGD\ðìôâýDQG
'HL  HIIHFWLYHýGLIIXVLRQýFRHIILFLHQWýLQýVRLOýFRPSDUWPHQWýLýõPëîGôñýDQGýLVýGHULYHG

EHORZïý

&RPSDUWPHQWVýVXFKýDVýVRLOVýDQGýVHGLPHQWVýDUHýQHLWKHUýKRPRJHQHRXVýQRUýVLQJOHýSKDVHïý
:KHQýDLUýDQGýZDWHUýRFFXS\ýWKHýWRUWXRXVýSDWKZD\VýEHWZHHQýVWDWLRQDU\ýSDUWLFOHVýLQýDýSRURXV
PHGLXPýVXFKýDVýDýVRLOýRUýVHGLPHQWñý0LOOLQJWRQýDQGý4XLUNýõìäçìôýKDYHýVKRZQýWKDWýWKHýHIIHFWLYH
GLIIXVLYLW\ñý'HIIñýýRIýDýFKHPLFDOýLQýHDFKýIOXLGýRIýWKHýPL[WXUHýLVýJLYHQýE\ã

ZKHUHý7ýõûýIRUýJDVýIUDFWLRQýDQGýùýIRUýZDWHUýIUDFWLRQôýLVýWKHýYROXPHýIUDFWLRQýRFFXSLHGýE\ýWKLV
IOXLGñý1ýLVýWKHýWRWDOýYRLGýIUDFWLRQýLQýWKHýPHGLXPýõWKHýYROXPHýRFFXSLHGýE\ýDOOýIOXLGVôýñýDQGý'SXUHýLV
WKHýGLIIXVLRQýFRHIILFLHQWýRIýWKHýFKHPLFDOýLQýWKHýSXUHýIOXLGïýý-XU\ýHWýDOïýõìäåêôýKDYHýVKRZQýWKDWýWKH
HIIHFWLYHýWRUWXRXVýGLIIXVLYLW\ýLQýWKHýZDWHUýDQGýDLUýRIýDýVRLOýFRPSDUWPHQWñýVXFKýDVýWKHýURRWð]RQH
VRLOõVôñýLVýJLYHQýE\ã
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ZKHUHý'HLýLVýWKHýHIIHFWLYHýWRUWXRXVñýPL[HGýSKDVHýGLIIXVLRQýFRHIILFLHQWýLQýWKHýURRWð]RQHýVRLO
FRPSDUWPHQWñýWKHý=©VýDUHýWKHýIXJDFLW\ýFDSDFLWLHVýGHULYHGýSUHYLRXVO\ï

èïéïë 5(/$7,216+,3ý%(7:((1ý,19(1725<ñý1Lñý$1'ý3($.ý&21&(175$7,21ñ
&Lõíô

7KHýDVVXPSWLRQVýRIýDýSHDNýFKHPLFDOýFRQFHQWUDWLRQýDQGýDQýH[SRQHQWLDOýJUDGLHQWýRI
FKHPLFDOýFRQFHQWUDWLRQýZLWKLQýDýVRLOýFRPSDUWPHQWýPDNHVýLWýSRVVLEOHýWRýGHILQHý&LõíôýLQýWHUPVýRI
1Lã

ZKHUHã

1L  FRPSDUWPHQWýLQYHQWRU\ýõPROô
&L  FRPSDUWPHQWýFRQFHQWUDWLRQýõPROîPêô
GL  WKLFNQHVVýRIýVRLOýFRPSDUWPHQWýLýõPôâýDQG
$UHDL  KRUL]RQWDOýDUHDýRIýWKHýVRLOýFRPSDUWPHQWýõPëôï

5HDUUDQJLQJýWKHýULJKWýWHUPýRIý(TXDWLRQýèðäýJLYHVã

èïéïê 9(57,&$/ý0$66ý(;&+$1*(ý%(7:((1ý$,5ý$1'ý7+(ý833(5ý685)$&(
62,/ý&203$570(17

7KHýDOJRULWKPýIRUýUHSUHVHQWLQJýGLIIXVLRQýH[FKDQJHýDWýWKHýDLUîVRLOýLQWHUIDFHýLVýEDVHGýRQ
GHILQLQJýWKHýIOX[ýIURPýDLUýWRýVRLOýLQýWHUPVýRIýWKHýFRQFHQWUDWLRQýJUDGLHQWýDWýWKHýSRLQWýRIýFRQWDFW
EHWZHHQýDLUýDQGýVRLOï
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ZKHUHã

8DLU  PDVVýWUDQVIHUýFRHIILFLHQWýRQýWKHýDLUýVLGHýRIýWKHýDLUîVRLOýERXQGDU\ýõPîGôýýõ,W
LVýW\SLFDOýWRýUHSUHVHQWýWKHýPDVVýWUDQVIHUýFRHIILFLHQWýLQýDLUýDVýWKHýUDWLRýRIýWKH
GLIIXVLRQýFRHIILFLHQWýLQýDLUñý'DLUñýGLYLGHGýE\ýWKHýWXUEXOHQWýERXQGDU\
FRPSDUWPHQWýWKLFNQHVVñýóDLUïý)RUýPDQ\ýFRPSRXQGVñý'DLUýLVýRQýWKHýRUGHUýRI
íïéýPîGýDQGýóDLUýLVýRQýWKHýRUGHUýRIýíïíííèýPñýVRýWKDWý8DLUýLVýRQýWKHýRUGHUýRI
åííýPîGïô

&DLU  EXONýFRQFHQWUDWLRQýRIýFKHPLFDOýDJHQWýLQýWKHýORZHVWýFRPSDUWPHQWýRIýWKHý
DWPRVSKHUHñýPROîPêýDQGýJLYHQýE\ý&DLUý ý1Dý=DLUî>9Dý=D@ñýZKHUHý1DýLVýWKH
LQYHQWRU\ýõLQýPROôýRIýWKHýDLUýFRPSDUWPHQWýDERYHýWKHýVRLOñý=DLUýLVýWKH
IXJDFLW\ýFDSDFLW\ýRIýSXUHýDLUñý9DýLVýWKHýYROXPHýõLQýP

êôýRIýWKLVýFRPSDUWPHQWñ
DQGý=DýLVýWKHýWRWDOýIXJDFLW\ýFDSDFLW\ýRIýWKHýDLUýFRPSDUWPHQWýõLQFOXGHVýJDV
DQGýSDUWLFOHýSKDVHýRIýWKHýDWPRVSKHUHôïý

&Lõíôý  ý FKHPLFDOýFRQFHQWUDWLRQýDWýWKHýWRSýRIýWKHýXSSHUPRVWýVRLOýFRPSDUWPHQWýLQýD
YHUWLFDOýVHWýRIýVRLOýFRPSDUWPHQWVñýPOîPêñýDVýJLYHQýE\ý(TXDWLRQýèðçïýý7KHUH
FDQýEHýVHYHUDOýYHUWLFDOýVRLOýFRPSDUWPHQWýVHWVýLQýDýPRGHOýUXQï

=DLU  IXJDFLW\ýFDSDFLW\ýRIýSXUHýDLUñý ýìî57ñýPROîõPêð3Dôï

0DNLQJýWKHýDSSURSULDWHýVXEVWLWXWLRQVñýWKHýQHWýIORZýRIýPDVVýEHWZHHQýDLUýDQGýVRLOýE\ýGLIIXVLRQýLV
FDOFXODWHGýDVã

1HWý'LIIXVLRQý)ORZýõDÛLôýõPROîGD\ô

,WýLVýLPSRUWDQWýWRýQRWHýWKDWýWKHýDUHDýXVHGýWRýFDOFXODWHýWKHýIOX[ýLVý$UHDLñýWKHýVXUIDFHýDUHDýRI
WKHýVRLOýFRPSDUWPHQWýLýWKDWýLVýVKDUHGýZLWKýWKHýORZHVWýDWPRVSKHUHýFRPSDUWPHQWïýý7KLVýLVýQRW
QHFHVVDULO\ýWKHýVXUIDFHýDUHDýRIýWKHýORZHVWýDWPRVSKHUHýFRPSDUWPHQWï

)RUýGU\ýDQGýZHWýGHSRVLWLRQýRIýSDUWLFOHVýIURPýDLUýWRýVRLOñýWKHýUDWHýRIýPDVVýIORZýLVýJLYHQýE\ã

3DUWLFOHý$GYHFWLRQý)ORZýõDÚLôýõPROîGô

ZKHUHã

9G  DLUðWRðVRLOýGHSRVLWLRQýUDWLRýõLQFOXGHVýRQO\ýGHSRVLWLRQýWKDWýLVýQRWýLQWHUFHSWHG
E\ýSODQWVñýDQGýLVýFDOFXODWHGýDVýWKHýWRWDOýGHSRVLWLRQýYHORFLW\ýWLPHVýRQH
PLQXVýWKHýSODQWýLQWHUFHSWLRQýIUDFWLRQýõPROîPëîGýSHUýPROîPêôýaýéííýPîGâ

3&  SDUWLFXODWHýPDWWHUýFRQFHQWUDWLRQýLQýDLUýaýçïíý[ýìíðåýNJîPêâ
'S  GHQVLW\ýRIýWKHýSDUWLFXODWHýPDWWHUýLQýDLUýaýëçííýNJîPêâ
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$UHDL  DUHDýRIýFRQWDFWýEHWZHHQýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýDQGýWKHýORZHVWýDLU
FRPSDUWPHQWýõPëôâýDQG

9D  YROXPHýRIýWKHýDLUýFRPSDUWPHQWýõPêôï

)RUýUDLQIDOOñýWKHýDGYHFWLRQýIORZýRIýFKHPLFDOýIURPýDLUýWRýWKHýXSSHUýVXUIDFHýVRLO
FRPSDUWPHQWýLVýJLYHQýE\ã

5DLQý$GYHFWLRQý)ORZýõDÚLôýõPROîGô

ZKHUHã

=ZDWHU  IXJDFLW\ýFDSDFLW\ýRIýSXUHýZDWHUýõLïHïñýQRýVXVSHQGHGýVHGLPHQWVôý
=D  IXJDFLW\ýFDSDFLW\ýRIýWKHýDLUýFRPSDUWPHQWýõPROîPêð3Dô
UDLQý  ý WKHýUDWHýRIýUDLQIDOOýõPîGôï

)RUýUHðVXVSHQVLRQýRIýGXVWýIURPýWKHýILUVWýVXUIDFHýVRLOýFRPSDUWPHQWýWRýWKHýORZHU
FRPSDUWPHQWýRIýWKHýDWPRVSKHUHñýWKHýFKHPLFDOýIORZýIURPýVRLOýWRýDLUýLVýJLYHQýE\ã

$GYHFWLRQý)ORZýõLÚDôýõPROîGô

ZKHUHã

5HVSQG  ýUDWHýDWýZKLFKýGXVWýLVýUHVXVSHQGHGýIURPýWKHýVRLOýVXUIDFH
õNJîPëîGôâýDQGý

'VLý  GHQVLW\ýRIýWKHýGXVWýSDUWLFOHVýõNJîPêôïý

&RPELQLQJý(TXDWLRQVýèðìëýWKURXJKýèðìèýSURYLGHVýWKHýIROORZLQJýWUDQVIHUðUDWHýIDFWRUVýIRU
WKHýH[FKDQJHýRIýFKHPLFDOýVSHFLHVýEHWZHHQýWKHýORZHVWýDWPRVSKHUHýFRPSDUWPHQWýDQGýWKHýVXUIDFH
VRLOýFRPSDUWPHQWã
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èïéïé 9(57,&$/ý0$66ý(;&+$1*(ý%(7:((1ý7:2ý9(57,&$//<ý$'-$&(17
62,/ý&203$570(176

7KHýYHUWLFDOýH[FKDQJHýRIýDýFKHPLFDOýVXEVWDQFHýEHWZHHQýWZRýYHUWLFDOO\ýDGMDFHQWýVRLO
FRPSDUWPHQWVýRFFXUVýWKURXJKýDGYHFWLRQýDQGýGLIIXVLRQïýý2QO\ýWKHýQHWýDGYHFWLRQýLQýWKHýGRZQZDUG
GLUHFWLRQýLVýFRQVLGHUHGýGXHýWRýORQJðWHUPýLQILOWUDWLRQýRIýUDLQZDWHUïýý$FFRUGLQJýWRý(TXDWLRQýèðìñýWKH
FRQFHQWUDWLRQýLQýHDFKýVRLOýFRPSDUWPHQWýLýLVýJLYHQýE\ã

ZKHUHý[ýLVýPHDVXUHGýIURPýWKHýWRSýRIýWKHýVRLOýFRPSDUWPHQWýLïýý7KXVñýWKHýGLIIXVLRQýIORZýDWýWKHýORZHU
ERXQGDU\ýRIýVRLOýFRPSDUWPHQWýLýWRýFRPSDUWPHQWýMýLVýJLYHQýE\ã

ZKHUHã

'HL  HIIHFWLYHýGLIIXVLRQýFRHIILFLHQWýLQýVRLOýFRPSDUWPHQWýLñýPëîG
GL  ý WKHýWKLFNQHVVýRIýVRLOýFRPSDUWPHQWýLñýPâý

&RQVHUYDWLRQýRIýPDVVýUHTXLUHVýWKDWýIORZýVSHFLILHGýE\ýHTXDWLRQýèðìåýRXWýRIýFRPSDUWPHQWýLýPXVW
HTXDOýWKHýIORZýLQWRýFRPSDUWPHQWýMýDWýWKHýXSSHUýERXQGDU\ýRIýFRPSDUWPHQWýMñýWKDWýLVã

&RPELQLQJýHTXDWLRQVýèðìåDýDQGýèðìåEýJLYHVã

&LõíôýLVýIRXQGýIURPýWKHýFRQGLWLRQã

5HDUUDQJLQJýJLYHVã
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,QýRUGHUýWRýFRQVHUYHýFRQFHQWUDWLRQýHTXLOLEULXPýDWýWKHýERXQGDU\ýEHWZHHQýWZRýVRLOýFRPSDUWPHQWVñ
WKHýIROORZLQJýFRQGLWLRQýPXVWýKROGã

6XEVWLWXWLQJýHTXDWLRQVýèðëìýDQGýèðëëýLQWRýHTXDWLRQýèðìäýJLYHV

7KHQýLQýRUGHUýWRýH[SUHVVýPDVVýWUDQVIHUýEHWZHHQýWZRýFRPSDUWPHQWVñýWKHýGLIIXVLRQýIORZýLV
UHSUHVHQWHGýLQýWKHýIROORZLQJýIRUPã

ZKHUHãý

<LM  IXJDFLW\ðFDSDFLW\ýDGMXVWHGýPDVVýWUDQVIHUýFRHIILFLHQWýEHWZHHQýFRPSDUWPHQWV
LýDQGýMñýPROîõPëð3DðGD\ôï

1MñýWKHýWRWDOýLQYHQWRU\ýLQýFRPSDUWPHQWýMýLVýJLYHQýE\ã

6XEVWLWXWLQJýHTXDWLRQýèðëêýLQýHTXDWLRQýèðëèýJLYHVã

$QýH[SUHVVLRQýIRUý<LMýLVýREWDLQHGýE\ýVXEVWLWXWLQJýHTXDWLRQýèðëçýIRUý1MýLQýHTXDWLRQýèðëéýDQGýWKHQ
VHWWLQJýHTXDWLRQýèðëéýHTXDOýWRýHTXDWLRQýèðëêã
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5HDUUDQJLQJýJLYHVã

7KHýGHILQLWLRQýRIý<LMýLQýHTXDWLRQýèðëåýFRPSOHWHVýWKHýGHILQLWLRQýRIýDOOýWHUPVýLQýHTXDWLRQýèðëéï

7KHýDGYHFWLRQýIOX[ýIURPýVRLOýFRPSDUWPHQWýLýWRýMýDWýWKHýORZHUýHQGñýGLñýRIýFRPSDUWPHQWýLýLVýJLYHQ
E\ã

ZKHUHã

YHL  ý WKHýHIIHFWLYHýDGYHFWLRQýYHORFLW\ýRIýDýFKHPLFDOýLQýWKHýVRLOýFRPSDUWPHQWñýLâ
PîGñýDQGýHTXDOýWRýWKHýUDWHýRIýVRLOðVROXWLRQýPRYHPHQWñýYLñýPXOWLSOLHGýE\ýWKH
IXJDFLW\ýFDSDFLW\ýRIýWKHýPRYLQJýSKDVHýDQGýGLYLGHGýE\ýWKHýIXJDFLW\ýFDSDFLW\
RIýVRLOýFRPSDUWPHQWýLâ

YL  WKHýDYHUDJHýYHORFLW\ýRIýWKHýPRYLQJýSKDVHýõDVVXPHGýWRýEHýZDWHUôýLQýWKHýVRLO
FRPSDUWPHQWñýLâýPðìï

6XEVWLWXWLQJý(TXDWLRQýèðëìýIRUý&LõíôýLQý(TXDWLRQýèðëäýJLYHVã

&RPELQLQJý(TXDWLRQVýèðëéýDQGýèðêíýDQGýPXOWLSO\LQJýE\ý$UHDLñýJLYHVýWKHýIORZýIURPýLýWRýMýDVã

QHWýWRWDOýIORZýõPROîGôýõLýWRýMôý ý>QHWýGLIIXVLRQýIORZýòýDGYHFWLRQýIORZ@ýõLýWRýMôý
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)URPýWKLVýHTXDWLRQñýZHýFDQýGHULYHýWHUPVýIRUý7LÚMýDQGý7MÚLã

èïè 67250ý:$7(5ý5812))ý352&(66(6

+RUL]RQWDOýWUDQVSRUWýSURFHVVHVýLQFOXGHGýLQý75,0ï)D7(ýLQFOXGHýVROXWLRQýUXQRIIýDQG
HURVLRQï

èïèïì $48(286ý3+$6(ý75$163257ý352&(66(6

'XULQJýDýUDLQIDOOýHYHQWñýVRPHýRIýWKHýZDWHUýWUDYHOVýODWHUDOO\ýDFURVVýWKHýVRLOýDVýUXQRIIïýý$V
WKHýZDWHUýWUDYHOVýRYHUýWKHýVRLOñýWKHýFRQFHQWUDWLRQýRIýWKHýZDWHUýDSSURDFKHVýWKDWýRIýWKHýVRLOýSRUH
ZDWHUýEHQHDWKýLWïýý$OWKRXJKýWKHýZDWHUýIORZLQJýRYHUýWKHýVRLOýGRHVýQRWýQHFHVVDULO\ýUHDFKýHTXLOLEULXP
LQVWDQWDQHRXVO\ñýVRPHýUHVHDUFKHUVýXVHýDQýDSSUR[LPDWLRQýWKDWýUXQRIIýLVýLQýHTXLOLEULXPýZLWKýWKHýVRLO
SRUHýZDWHUýõ:DOODFKýHWýDOïýìäåäôïýý&XUUHQWO\ýLQý75,0ï)D7(ñýDýVWHDG\ðVWDWHýUHODWLRQVKLSýEHWZHHQ
WKHýUXQRIIýZDWHUýDQGýWKHýSRUHýZDWHUýLVýXVHGïýý5XQRIIýZDWHUýLVýFRQVLGHUHGýDýSKDVHýRIýVXUIDFHýVRLO
FRPSDUWPHQWýDWýHDFKýVSDWLDOýORFDWLRQïýý$ýPDVVðEDODQFHýDSSURDFKýLVýXVHGýWRýGHWHUPLQHýWKH
FRQFHQWUDWLRQýLQýUXQðRIIýZDWHUýWKDWýPRYHVýIURPýRQHýVRLOýFRPSDUWPHQWýWRýDýKRUL]RQWDOO\ýDGMDFHQW
FRPSDUWPHQWï

5XQRIIýWUDQVSRUWýLVýDVVXPHGýWRýFDUU\ýFKHPLFDOýIURPýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýRIýRQH
ODQGýXQLWýWRýWKHýQH[Wïýý'XULQJýDýUDLQýHYHQWýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýLVýDVVXPHGýWRýEHýVDWXUDWHG
ZLWKýUDLQýZDWHUýDQGýWKLVýZDWHUýLVýDVVXPHGýWRýEHýLQýHTXLOLEULXPýZLWKýWKHýVRLOýVROLGVýRQýWKHýVXUIDFHïý
,WýVKRXOGýEHýUHFRJQL]HGýWKDWýDWýWLPHVýõHïJïñýVKRUWýUDLQýHYHQWVñýGXULQJýYHU\ýGU\ýSHULRGVýRIýWKHý\HDUô
WKHýVRLOýZLOOýQRWýQHFHVVDULO\ýEHýIXOO\ýVDWXUDWHGýZLWKýUDLQýZDWHUïýý+RZHYHUñýWKHýDVVXPSWLRQýRI
VDWXUDWLRQýE\ýUDLQýLVýQRWýH[SHFWHGýWRýKDYHýDýODUJHýLPSDFWýRQýUHVXOWVýIRUýHYHQWVýZKHQýWKHýVRLOýLVýQRW
VDWXUDWHGïýý0RUHRYHUñýDýODFNýRIýLQIRUPDWLRQýRQýWKHýH[WHQWýWRýZKLFKýVRLOýLVýVDWXUDWHGýGXULQJýUDLQ
PDNHVýWKLVýDýFRQYHQLHQWýVWDUWLQJýSRLQWïýý7KHýDVVXPSWLRQýRIýWKDWýFKHPLFDOýHTXLOLEULXPýKDVýPRUH
XQFHUWDLQW\ýDQGýQHHGVýIXUWKHUýUHVHDUFKïýý'XULQJýSHULRGVýRIýQRýUDLQñýWKHýIXJDFLW\ýFDSDFLW\ýRIýWKH
VXUIDFHýVRLOýFRPSDUWPHQWýLVýJLYHQýE\ã

'XULQJýSHULRGVýRIýUDLQñýWKHýIXJDFLW\ýFDSDFLW\ýRIýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýLVýJLYHQýE\ã
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( )5XQRII IORZ L M 5XQRII I L M = UDLQ = GUXQ L L Lõ ô õ ô ó→ = × → × õèðêçô

7 UXQRII 5XQRII I L M = UDLQ = GL M UXQ L L L→ = × → ×õ ô õ ô õ ô õ óô õèðêæô

ZKHUHã

=ZDWHU  IXJDFLW\ýFDSDFLW\ýRIýSXUHýZDWHUýõLïHïñýQRýVXVSHQGHGýVHGLPHQWVôý
=VL  IXJDFLW\ýFDSDFLW\ýRIýWKHýVROLGVýõRUýVROLGýSKDVHôýLQýWKHýLWKýVRLOýOD\HUýõPROîPêð

3Dô
û  YROXPHýIUDFWLRQýRIýWKHýVXUIDFHýVRLOýWKDWýLVýJDVâ
ù  YROXPHýIUDFWLRQýRIýVRLOýWKDWýLVýZDWHUâý
1  WRWDOýYRLGýIUDFWLRQýLQýVXUIDFHýVRLOñ1ý ýûýòýùâý
5Ký  ý K\GUDXOLFýUDGLXVýRIýWKHýZDWHUýIORZLQJýRYHUýWKHýVXUIDFHýVRLOýGXULQJýDýUDLQ

HYHQWñýDVVXPHGýWRýEHýíïííèýPâý
GL  GHSWKýRIýWKHýVXUIDFHýVRLOýFRPSDUWPHQWýGXULQJýSHULRGVýRIýQRýUDLQýõPôâýDQG
GLó  HIIHFWLYHýGHSWKýRIýWKHýVDWXUDWHGýVXUIDFHýVRLOýGXULQJýDýUDLQýHYHQWýõPôñý

GLóý ý5KýòýGLï

7KHýK\GUDXOLFýUDGLXVñý5KñýIRUýIORZýRIýZDWHUýRQýWRSýRIýWKHýVRLOýVXUIDFHýLVýVLWHýVSHFLILFýDQG
GHSHQGVýRQýWKHýK\GUDXOLFýJUDGLHQWýõVORSHýRIýWKHýIORZôñýWKHýUDLQIDOOýUDWHñýDQGýWKHýUHFKDUJHýUDWHïýý,WýLV
FRQVLGHUHGýDQýXQFHUWDLQýYDULDEOHñýEXWýLVýDVVLJQHGýDýGHIDXOWýYDOXHýRIýíïííèýPïýý$ýK\GUDXOLFýEDODQFH
LVýQHHGHGýWRýGHWHUPLQHýWKHýIORZýRIýWKHýZDWHUýDQGýWKHýGHSWKýRIýWKHýUXQRIIýVWUHDPïýý)URPýWKH
*HRJUDSKLFý,QIRUPDWLRQý6\VWHPýõ*,6ôýGDWDñýWKHýUXQRIIýLVýHVWLPDWHGï

'XULQJýDýUDLQýHYHQWñýWKHýKRUL]RQWDOýIORZýRIýFKHPLFDOýIURPýVXUIDFHýVRLOýFRPSDUWPHQWýLýWR
DGMDFHQWýFRPSDUWPHQWýMýLVýJLYHQýE\ã

ZKHUHã

5XQRII  IOX[ýRIýZDWHUýWKDWýLVýWUDQVSRUWHGýDZD\ýIURPýVXUIDFHýVRLO
FRPSDUWPHQWýLýõPêîPëðGD\ôâýDQG

IUXQõLÚMô  IUDFWLRQýRIýZDWHUýWKDWýUXQVýRIIýRIýVXUIDFHýVRLOýFRPSDUWPHQWýLýWKDWýLV
WUDQVSRUWHGýWRýFRPSDUWPHQWýMýõXQLWOHVVôï

)URPý(TXDWLRQýèðêçñýWKHýH[SUHVVLRQýIRUý7LÚMõUXQRIIôýFDQýEHýREWDLQHGã

èïèïë 62/,'ý3+$6(ý75$163257ý352&(66(6

7KHýDOJRULWKPýIRUýHURVLRQýUXQRIIýLVýEDVHGýRQýNQRZOHGJHýRIýWKHýHURVLRQýIDFWRUýIRUýWKH
UHJLRQýEHLQJýPRGHOHGïýý6LPLODUýWRýVROXWLRQýUXQRIIñýHURVLRQýLVýDOVRýDSSOLHGýRQO\ýWRýWKHýVXUIDFHýVRLO
OD\HUïýý$OWKRXJKýHURVLRQýLVýPRVWýOLNHO\ýWRýRFFXUýGXULQJýUDLQýHYHQWVñýHURVLRQýFDQýEHýPRGHOHGýDVýD
FRQWLQXRXVýHYHQWïýý7KHýIORZýRIýFKHPLFDOýõPROîGôýIURPýRQHýVXUIDFHýVRLOýFRPSDUWPHQWýWRýDQRWKHU
E\ýHURVLRQýLVýUHSUHVHQWHGýE\ýWKHýIROORZLQJýH[SUHVVLRQã

(URVLRQýIORZýõLÚMôý ýHURVLRQýÓýIHURýõLÚMôýÓý=VLýîý=LýÓý1Lýîýõ'VLGLô õèðêåô
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ZKHUHã

HURVLRQ  HURVLRQýIDFWRUýõNJýRIýVRLOýVROLGVýHURGHGýSHUýGD\ýSHUýPëôâ
IHURõLÚMô  IUDFWLRQýRIýVRLOýHURGHGýIURPýVXUIDFHýVRLOýFRPSDUWPHQWýLýWKDWýLV

WUDQVSRUWHGýWRýFRPSDUWPHQWýMýõXQLWOHVVôâ
=VL  IXJDFLW\ýFDSDFLW\ýRIýWKHýVRLOýSDUWLFOHVýLQýVRLOýFRPSDUWPHQWýLýõPROî

>Pêð3D@ôâ
'VL  GHQVLW\ýRIýWKHýVRLOýSDUWLFOHVñýaýëçííýNJîPêï

)URPý(TXDWLRQýèðêçñýWKHýH[SUHVVLRQýIRUý7LÚMõHURVLRQôýFDQýEHýREWDLQHGã

7Lð!MõHURVLRQôý ýýHURVLRQýÓýIHURõLÚMôýÓý=VLýîýõ=Lý'VLýGLô >èðêä@



>7KLVýSDJHýLQWHQWLRQDOO\ýOHIWýEODQNï@


